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Executive Summary

On October 1, 2023, the European Union officially
began trial implementation of the Carbon Border Adjustment
Mechanism (CBAM), marking a transformative measure in its
efforts to promote international climate trade policy. China
and the EU are key partners in global climate action and
important trade partners, and the implementation of CBAM,
along with its potential policy impacts, will have long-term
and profound effects on the future trade patterns between
China and the EU, as well as their cooperation in the field
of climate change. Accurately understanding the long-term
trends of CBAM's impact on China's exports to the EU will help
facilitate pragmatic consultations on the implementation rules
of CBAM and encourage Chinese exporting manufacturers to

develop long-term carbon reduction strategies.

There are still many uncertainties regarding the detailed
implementation rules and supporting policies of CBAM,
making it quite challenging to assess the long-term impact
trends of CBAM. The main uncertainties manifest in two
aspects: first, the formulation of CBAM policy rules is an
innovative process in which the EU continuously explores and
refines the rules. Currently, many rules are still in the stage
of principled and qualitative descriptions, requiring further
refinement at the operational and execution levels. Second,
the long-term changes in external market factors that affect
CBAM are highly uncertain. For example, the EU-ETS market,
which underpins the CBAM mechanism, is also undergoing
profound changes. According to EU plans, the free carbon
allowances allocated to energy-intensive industries under
the EU-ETS will gradually decrease until they are completely
phased out. At the same time, the uncertainty surrounding
the long-term trend of carbon allowance trading prices in the
EU-ETS affects the analysis of the long-term trends of CBAM.

Additionally, China may include all industries covered
by the CBAM into its carbon emission market, but there
is significant uncertainty regarding the formulation and
implementation of relevant rules, as well as the long-term
trends of carbon market trading prices in China. These
factors will inevitably affect the long-term trend analysis of
CBAM costs for Chinese industries exporting products to the
EU. Furthermore, the emission reduction drivers and long-
term reduction trends within China's steel industry are also
extremely important influencing factors, which have not been

taken into account by the EU CBAM rule-makers.

On February 26, 2025, the European Commission
proposed an Omnibus to simplify the CBAM rules, intending
to exempt 90% of EU importers from CBAM, as the embedded
carbon emissions of these importers' imported products
account for only 1% of the total embedded carbon emissions
of imported products. However, even if this simplified rule
is ultimately implemented, it does not affect the many
uncertainty factors, research objectives, significance, and

conclusions involved in this study.

Currently, most research on the impact of CBAM on
China's exports to the EU is limited to a short time frame and
a limited number of determinable factors, with few long-
term trend analyses of uncertain rules and external critical
uncertainty factors. This study comprehensively considers
the key uncertain external influencing factors of CBAM and
the uncertainty of the CBAM rules, extending the research
scope to the year 2050 when the EU aims to achieve carbon

neutrality, which has the following important significance:

1. It helps assess the long-term impact of various
adjustments and refinements in the process of deepening and
perfecting the CBAM rules and implementation on China's
export industries. This is of very practical significance and is

currently extremely lacking in the research field.

2. It facilitates candid consultations and efficient
dialogue between China and the EU regarding the
implementation of CBAM. For example, how to implement
the deduction of carbon reduction costs already paid in the
manufacturing country for imported products under CBAM?
This entirely relies on in-depth communication and decision-

making wisdom from both sides' policymakers.

3. It helps Chinese export enterprises to consider the
potential long-term impacts of CBAM when formulating
long-term emission reduction strategies, thus making more

informed decisions.
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In 2022, with the support of the Energy Foundation
China, the Institute for Global Decarbonization Progress
(iGDP) conducted a one-year project titled "Quantitative
Analysis of the Impact of the EU Carbon Border Adjustment
Mechanism on the Low-Carbon Transition of China's Steel
Industry." Taking the steel industry as an example, the project
analyzed the multiple uncertain factors affecting CBAM
and their medium- to long-term impact trends on Chinese
export goods in various scenarios. After the completion of
the project, further research was conducted based on the

ongoing changes in CBAM policies.

The research team continuously tracked and studied the
relevant legal texts and implementation regulations of CBAM
and conducted extensive surveys of Chinese steel enterprises
and research institutions. The research team independently
developed a quantitative analysis model called CBAM-CST
(CBAM-China Steel Transition Model) to deeply analyze the
internal mechanisms of CBAM and the driving factors of the
low-carbon transition in China's steel industry, as well as to
quantify the medium- to long-term interaction trends and

mutual influences between the two.

Preliminary research has found that the EU-ETS price
and the carbon emission intensity of Chinese steel products
are the most critical factors affecting the medium- to long-
term trends of the total adjustment fees for China's steel
exports to the EU under the CBAM.

The weight of the key influencing factors on the CBAM
adjustment fees varies for different production processes.
For example, for blast furnace-basic oxygen furnace (BF-
BOF) steel products, the main medium- to long-term factors
affecting the CBAM adjustment fee per ton of product are the
EU-ETS price and the carbon emission intensity of Chinese
steel products. In contrast, for scrap electric arc furnace
(Scrap-EAF) steel products, the most significant medium-
to long-term influencing factors are the EU-ETS price and
whether the EU will include indirect emissions in the CBAM,

followed by the direct emission intensity of the product.

The CBAM-CST model also has the capability to
conduct what-if scenario simulations for various uncertain
implementation policies of the CBAM. According to Vicente
HURTADO ROA, head of the Indirect Tax and Tax Management
CBAM, Energy and Green Taxation Department of the
European Commission's Taxation and Customs Union, future

CBAM-related rules will focus on: determining specific default

values for implied carbon emissions during the transition
period of the carbon border adjustment mechanism, rules
for adjusting free quotas, the carbon price actually paid by
third countries, and the methodology for calculating specific
implied carbon emissions after the transition period ends,

among other aspects.

Taking the adjustment of free allowance rules as an
example, the European Union's setting of the benchmark
value for free allowance on steel products may transition from
a process-based approach to a product-based approach. If
implemented, this would have a greater adverse impact on
the total costs of the CBAM for China's export steel products,

which are still primarily based on long-process methods.

Research shows that the CBAM-CST model possesses
strong flexibility and scalability, allowing for in-depth analysis
of the trends in the EU's CBAM policy and future rule changes,
as well as the long-term external impacts of these trends
on energy conservation and emissions reduction in China's
steel industry. This research can provide technical support for
pragmatic dialogue and consultations between China and the
EU regarding CBAM, and can also serve as a basis for Chinese
steel enterprises to assess and formulate long-term emissions

reduction strategies.

During the research period, the model has already
provided technical support to decision-making departments
and enterprises, demonstrating its broad applicability and

strong analytical capabilities.

This report is one of a series of reports from this
research, focusing on the theoretical framework and
construction methods of the interactive analysis model, and
presenting some key examples and results of interactive

analysis, which is an important core part of this research.
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HiH2IRS CBAM BERIREN BN, B, MAORTHNE. BKSTCERNTHNFRRNKBBEE Y CBAM
BRI WA P ENK TV EA TN MEREE T EE,

PLEST B BYF ARk 1-1,

©Unsplash

202568 | 3



3 1-1 CBAM X XEkERik 3=

CBAM BAIT&IR BREEGDERATBNFXNTE | BREGOEATBNG | oA En | BREFDERTBNE (CBAM) X4 ER
EERER . IZﬁ’EEé-‘E'- ~ | BFNSRWEHTINNE | NOEHONKNS | RBEZBCGERERO (ST EHREEENENRE — ETFR
5 == AR —— P EHRE IAERIWN - W | — Sandbag F E3G BENHFHINSESNFDT
2B X/ AT HE
PrimelRC- A (Multi-regional Input BERE
Model GEM_E3 &7 Output, MRIO)—a[itE— SBXIFIRAFHREL AR (Steel Supply Chain-CBAM based on
= %18 E 42 B (Computable SFD)
General Equilibrium,CGE)
LEFT v v
=
=mm
i CBAM v v
MR X X N
24mEE v v X
s PR . . -
SBE
BREAIAA X
Hi FEREE X RES BN
FRIREERE
F%Eﬁgﬂﬁﬁt v v v v v
TRtk I
SR
KREE v
FHKF
WERIT TR
ﬂkgﬁ}ﬂ}( é‘ﬁﬁﬁgf:: X X X X X
il
R IBHER A X X X X
EU tXiit7 v v v v i
St ESERH
LR Z =y X v X v v
FRMERRANAE X X X X X
2030 FirHE
40% it X
Sig 0
Bir 203% ;f/omﬂt v X
FESEBER X X
R#EE  BUHRFERER v X
SR
Ml REEINEH v v X
hE2ERT
I NRERST X X X X v
qjﬁ AV BYIE)
DA% ememmdm
B shasimaxi y y y y y
KSR B ANE
HEEIZER A

KR IRELAFEFMEEBH

4 | BREBARIATHE (CBAM) SthEMEITUARIRE RN BN STIRE R



1.3 A HN

CBAM MMM REEH 4, XEMAS P ERGTW KRB RMSNE A4, BRFNEET B SR
BRI LS RIXT CBAM X9 b [ 404647 W 711 7 W 422 35 B YR 7E R 2 1 2

SERTHARNBBBNE? PERTHNORE ST DEPENEOUSFEE BRI RRA
H? DENGCWEDESERTEPNEARAZEHBAS 2SS REREAENCRE R R RA?

ETHMEMBERASEAMMNE T, NEAENBERANEHIEN, WAEKTERE2BERA,
HEERMECENNERBRA L HE244, MARKEANT, SPRNSESSENENESR, BE
BRI o E AR B A A0 15 B B B R, SRS BT 250 58 A A T 2

DWEEEED. BERA (ARTERTHRA) 5 CBAM BT E . HHNE T AR SMEITEN?

tesh, RFPBXAR, BRSREEZUNERZBEFENEXR (IMF, 2022), BRERE ISR
REOLBMR, 527 CBAM WA £, TIeE=HI5S CBAM BUERERRNAE X B R D BRI AIZR . CBAM #Ll

Rz AR T AR XS AR K o] gERYBAK A0 ? BBY, BRTS ARMZEEVCREW BT KU T, CBAM Hlil
oz g0 4a] iR o SR R XY R SR o) BEBTICZ AL ?

EREIIG N REFBROFXBINE, AMAEARERGEHTRARSNESEDHF. AL, KHRRER
317 CBAMBUR, RAEGXBABEMRR, HFRIWTEBENBESN, #MEM DS CBAM BEX 4 E W
BRTWBHIBEANKBEF EDS, ERSIERSERMEE, BAPEBUTHENKTWHEREER., HEHTIIR
MEEURTERTHERSE TERMEMNY CBAM R IIHIBEREIN, B AW WK Bins CBAM WELE
STERFHIBRRERRSE,

1.3.1 IHBERWNA i CBAM FEMF2MBE RO

RIFENES TS 2022 FHIEUE, 2022 FREE 27 B P ER S EULE) 8563 2T, BHIEK 22.8%, H,
MEAE P E#HO 6260 1ZKTT, BEK 32.1%, PEEMEE - KBS KEMNE—RHOK RS (PERSZHEW .,
2023),

MBMPEFANEXSBETHOXESEE, ESETHRT T EZEORNLEE, NOREZMLMRBHRLE
ETHLE (CBAM) XHENEI (RUMEXERIEEMRME ., 2023), PERFEE CBAMMNAT ERAHAR. IESEE,
FRAGANNENZ DD,

BRl, MBEEZEHE T WILIEIAEDHH 5 %H (REGULATION (EU) 2023/956 OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL of 10 May 2023) ( LA~ f& #8 (CBAM £ #1) ((EU) 2023/956)) .
BOD B IE T A E SLHEA N (COMMISSION IMPLEMENTING REGULATION (EU) 2023/1773 OF 17 AUGUST
2023) (LATFEFR (CBAM SLHE4EN)  ((EU) 2023/1773) ) FLEETHNHLESEFIM R (Annex to CBAM
implementation regulation) (LAFEFR (CBAM SLHEMIR) ) SHEXEASEMAMBE X, B, RELH
TUESEOBTEEBRNEERIMNEKER/XIES ., KM, RALWEESEM. HEXGMERIESIE, O
PAE BRI S E8) CBAM ML S FEE T AHBEM,

CBAMAINEZHBENATEE CBAM BRIZEZNT UV SRBE. HBCEE. LiEifEx. CBAMIER
ZREANITESEA. CBAM BMERTH (LLUTNER EU ETS) REBEINXKE. BRABRRECTERSE,

WA 5 HH P IEL M ATRBIX A B MR AN RO LR TN, BAEMEBMEREAREEINHX
B, MEBBRERANERTZEN., NMTSUTELASEIEERAR, HEERBRESHANEANRAARL, 5
ERMAA, WMAEKEIANT, BN ASESEENENER, BaIERVLAX o ERMERE AN G E S &R,
MG ERMREAZE S AFZSEREXARLR, EHR, BRESFRAHRNEA,

P REET 2024 FFE 6 AEHT 2.0 [RANIEERNE, ENEM,
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CBAM &I FHEXmiV R B ERAEEEYES A, EU ETS REMEER . MANEO T mEPREE M
BAABIMEIAT . SEBFERAFHMMNERSEBEREITERERSHAMNEN T EICEFEARBT &
AEMEBEESEPMBRE, SEERATNBESYPERXEVNHEORBETEZTER N, AOBE—HE
S/, 7 CBAM MNH—F WA IRH IR T,

1.3.2 AN 55 = E R ik h 17 52 7 Mk 8% il HE R 5 32X

PEEERTHELHERNGTUMNAEETBE., 2024 F9 B, £XHRRBEA (EERHEBINKRZ T
pEEZKE., WK, BRBEOTUIGLR) (EXEBELR) . XHEPHENERTEANKE. WK, LRE5
Tl EREaleRE. TWIRSFFENERAEN, XHRE, EEMXLEMER, BETRAEEEH BB
fEECER R E D EC.

2025F 1B 24 B, £SHEBHRTERNME (RWEESAHRZESREER WEkTl (CETS—
AG—03.01—V01—2024) ) (U BEZSAKFBRZERKER WHKTW (CETS—VG—03.01—-V01—
2024) ) 2 MEEHEARNRZ HHEANE. XRANHKTIWEEEHRAAZEHRDHERTE.

2025 3 A 20H, £SHEBESHNATERNER (REKRHEMNRZMHEZNG. K. BAKITIYT
ERZR) . R, 2024 FERMETAZESNLIRREMEEE DB, 2025, 2026 FEE KB RN
BERFNIROE, HMLH., BREE, CUAREHNERMES T~ HiEY, FERTRIRBREK, 17
WER BB SEATEE, 2027 FEASBESEZEMRZEE, BYUMBER. AFEENTURADREERS
& B ENS .

RERE, 2ERHHYNKTU RFEFEEENRED REGFENEEE.

WNEHKTWHMAZERTIDE, PENKTRUOTHEEESAHRMAAE, KBRS E R H O KRR RAE
169 CBAM BT 28, PEFERKSS CBAM HHIBIMNIESXIE, SHMEHEHNEAFEIEN CBAM HE.,

ME BRI B ARBHE EXMHEMRAAMSNERARNE, UBRSE2EEAPENKEVEFEHRDHIHEE
A AT R EBHABRMERN S, IREBPEHRDHEARA, NRLCEZNE, —TARDOPERT DR
EEEREBNTA—TARTHMES? RIE 2023 F 11 B 16 HRREBFERRBETIREFF I CBAM BUERILER
S LBENGER, RMAFTENSESHMLONEMNRMAFRBH, BYDEFE, UEHENTIAIERTES
ATBIER B A

PEMERE WA N ERRE CBAM AT, EXRERSTIASIS T, TRBRKAEREMEIN, 85
FIVSSEHNERERAKRIMR, PEBESFTEMRELZRAMEIESEN. KE. ZEERHE. RUEREESH
HEEXEMMTIE, A, PEBFNRRESS CBAM BERMININHE AR5 BE NN EZIZP, tLEEFHSI
S4B EHRBinEE,

1.4 RERFE

FRERE) CBAM EER, B4 01 CBAM RN P ENKTW AR RN KB INES, iGDP BIREIR
S22 BHH (EURAFTLRIF BN XN PENKTWEREREZW) 10RE, UPERKTWHREG, RET
CBAM BXERNARLERAINANE, BEFAT —ESENSHTITE CBAM-CST &AL,

WEREME CBAM BERS NEKIT W SR L AR R A B9R B SR 4 CBAM EUERXS h E SN LT W BIS2 1,
BRUTEEMS.

£— REMECBAMERIULUEZERM CBAMMAMERY, RIEBESARENEER, REZRN
CBAM HNEZHE, BFEHERIFH CBAM N BRHMAEEEREN EZSREEREMT,
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£, BUBGENEE, JUMSKEY CBAM BERES PENKTIERER ZBHNEEER. CBAM K
ERBYSEHE T BEHE N o E W R AT W IDE R BRI, M ENER T A9%E R X o] 88 RO R 200 CBAM EUERBISE PR
MR, HMATEMNEE, XMW EENXRTUBIBEENREEETOEIR,

£=, PENEKTILEEREE SWARR T LUE I & E 5N EL1T L R B B8R 45 18 A1 5% AR e 123 39 B HEBUR B A &£ 7
BANEN, %4 CBAM BERIFEER, 824 CBAM BIARXN T EN kT aeRLE R ENEFE 0, i
IR A., REHNTUE,

£, BEENREJUIFZEROMSBRFEON. BEEUREXFZBRON, AIWPRETE
MEABEOKEEDS . PENKTWABNEEREREZ. PEBUFY D ENEITIEBRERE R R
AE. PEBEMNAERBORERFSEPENKTWET BIRIES, KTEN DI TEEB N P ERKT IR
X CBAM BURBISFPREDIERE, FFABERSIES M E R B BRI S5 BERIR KR .

F£hH, ENEERETURHSEENER=FNEWITA. CBAM EERIIZO BE2ERE A B LR
ME, TN PERGKTVHNERESNTEERT, BEEMEE T LATTE CBAM BUERN P E N L D89
ARIEMEER, URNPERNKEWESKTHPNZS IR,

CBAM-CST &RELRE 17 7 CBAM BUSR WAEN G P EWEKT WV R EEE T D, 4T CBAM ERSH
BARSPENKTWAERAFRRZEBNEMNES, LRI YT ARG EXSENRE S BRG EURE
FREEREEIESE, B PENEE O ®IH EKERAREREKE.

©Unsplash
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U—E

EEXHE S

RN BEHT CBAM LI F 148 B3 oh B W kTR HEB R 00, B BB A92 CBAM M 5 oh E N k1T
HANBERE, A, REMEERSERL: B%, ZZM_L;KFF%MECBAM%LAJ#'—?EPIW?&EQ%&MTELG
B, HX, OHRFEPENKTVIVRRAHBERNERRE, &E, WQURZ CBAM AN S EHK
HTWRAREZBHNDNSEDNXR, SRNXEER, AARHRET CBAM BXEBERNABEL ST, FRTH
ERSTWET TZROERELER, WET CBAM RS PENKTWEAHRENBE XA,

2.1 CBAM KRN B FMHICFNOPH

KA E % CBAM BRFIEXRBEEARBEM., thin, (CBAM &) ((EU) 2023/956) HlE, 9N CBAM {iE
KEEEN NS BB T ESAMXEETREASHNREERM, AMERZRMEAEERESENRERHEERNR
18 18 R E BB FRAY 4 M ,

BiR#E (CBAM £41) ((EU) 2023/956) HlE, MBEZERSBSE 2026 EiTEHERE, THESTBING
PR AR . BRI IR T A BB HE R B A RTA Y R BV 4S E R S A ATERGEE .,

(CBAM Zf1) ((EU) 2023/956) 7?@)\‘ OFmAERSFHMEBATHNEMRNA, ERTNBERBMA, &
RANHIN, UEABEMRESR, BFERASEXERSHXARE-SRITSHE,

tboh, BR CBAM BHUAREMMMBRIREN M, EU ETS IREMEBBAHHNENEXHBRE S WEH
O mr B8 CBAM BT &,
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2.2 CBAM 50 EN&TVRKIEFEHNERER

EU ETS MBS ERF NP EXNRE AN RHMA, #MEBELEORES~REH. FIY, 4
E2EHKDZNMSRENMKASEERETZMPENKTUNEPEEERDZNEAONANERERREEE,
R ENKTWINEOTRER, NENEEHRTDHNEOTUNEERSH., PEMNEEWYBRELEA
HERAMM AR RIKEREFFHANEERTIHELONAN CBAM BT 2%,

Lesh, BARADCERIR N ] BE R 158 CBAM U5 ik 17 XS oh s ek (b MR HEB R R, el e R RIE XL
EURBIRHER

Eith, EU ETS M. LEEK. PE2EHKRHHMEURPERNKTWERER ZBEN T —MEE .
BMERHTHNERRE., B CBAMBRSPENKTIV RS REENBEREBEHIEM.

2.3 CBAM #LN I E K 76 53 R BR o [E] M 8517 WL B9 2 Z 45 1

PERBTVHEFTSEEER, AREF IS THEENEANSEEE, AREF TS ThERGS
B A A RIR RS M T K T EEAN SRS S £ A R AP REISHE.

HR, BERARNAENE=FHRSRIAMEPENK™ @B RAENZEDES PENK™REKE
DEAEZES CBAM BRI Tk m iV RHZ EMNE G AAMER . FlIN, CBAM XN @AM E
MUWPBRBALSEZH (W, % a%) OAXMEBREANE. RMIAHE (NEXTaikeDZERRE 75E
F——ETERILE) PRORMH (R AF) AXMRKIENEENEZER WK~k FzEeE A,
DENKTW IR @REBEFE (EPD FA) WEBMER ™ m MG 4 RA 2R £ ™ 26 B 0 T AR BIHF B EZD
PRI BRHE R R ( RMFTEZ P i, 2022), 5 CBAM MM PNk R BBZEBE A —5, B,
TEEEXAEXMSENE REFEFAIRINMESS CBAM BT EZE.

AR PENKITWETTZROERERE. BBRBBREMNRANEENIZETE. ZEHEM CBAM
MUERTEER, tElnESHkE, RENPERKTULERBRTHAE, SEEH CBAM BXIMNUARBEFR
DREPENKE A BZEEXT mREN A SERE X,

-@ldnsplash

202568 | 9



s —

=

CBAM-CST {&BIHE;A

ARREFZWEAZZBOEDXR, FAARBEFLATHRRSEZMUIEKZHRE CBAM-CST1EE, 1Z1&
BRITAKBFNEENERE, SEAFMITARBHRLZFTHE (CBAM) X hENKTI I,

B, CBAM-CSTRENFTEFWEZR (W EU ETS Mg, PEEEHRHHNE. BK. LX%E) 95H
RMRESIA, BYABSEER FHAREZN., HIX, CBAM-CST RAMNXEFEZMEARZ HHIHEX
AREBEXRARBYREY, BREARZEBNHNSEKR, &EF, CBAM-CST REBIRUAFBER TXLREERS
T, BREZRESHPENKTUWHNRRERERIFTHANN CBAMIFTHE L, AMEMFZEXTTRE,
XM DEEEERNRAEZMEZSHHERZBENENXER, FRBITETENRRIRTIN,

NRESE ERARZN P ENGKTWERER . CBAM AT ERIBHEA AN S I, CBAM-CST &8 EE
BEHEHPENKTWHRAEMSE., BENGTE (KoNGEmmER) HaE. CBAM REA. BIEN%™m
IMHER AT R N TR CBAM AT B#A MR ER, STFREGHNANERNERITNIE, FHAHRPLE
RRRIRE.

BB FMER CBAM-CST HE!, KIFRANAEBERARRE CBAM RN PENGITUNERZL TN,
EEERITEX TR R R DK E A EBEENEMXR, XA EABERHEENTURETENZER
FNHEZTF, BHTENTIRNAESBRERMZZMAN S ENESESTHE.
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3.1 {REE T

WM R, CBAM-CSTREZ—ITMZSH. ZBERMNSOASHANNSZERE, HEEXEKIRNEZ
ERSHILBREERE XA, CBAM-CSTREGE=1EEER, 552 CBAM RANTZERR, HE
WEKEBREERRRINBEPKIOCERRR, APERRBSBRERERSEFHSHBERKE.

3-1 AHRARIELR

PESREERIIE }———

B AR RICE
BT S ARHLE J—
CBAMIEBE#H
EUBKTIAFICBAME G EIEMN: HOK
BHINHFTRDHE
— B FCBAMIE B3 #
E WHIAMME. EU ETSFEREHREMEE.
s BBERTROME, LO2 S— PERG TR E
2 H
1 : o E P
| T SRR G
W cramEs
; RHRA
; RUSFRA
PERT AR
Mk TWRHEBER . HEEAR, BIRES
N . FRER. AEIRASE

BRI+ P ERTIAMA ]7

ER: tHRAEH

CBAM WA B ZERRE T T NE E X RE H WK™ mPr BN CBAM fli AR, ZIEREZE SR
minM CBAMEIR DN 4EE, EMEERESETISHEE. khimNEFE EU ETS BN1E. PE2EKRTE
MANKTWEE, PEEEHRMZHRNESEE, CBAMLFHSENA CBAM SBENNG% ™ RiVKEEITET
ESHR. RERMEEEREDNSRBENHRITFLE  ZEREIRIFRBKDPNER T EU ETS EEEFN
EU ETS & LI CBAM X EEMUERZNEN, BEUDTRBAABDERIRENRAITNEN PENK™mHE
H CBAM BT BN INREE,

PENKERERERRRET PENKTIEREREBENPENKTW RN ANER DN XRED . ZIE
RBIRUARDSEE R FPENKTWRHAERREZE, ERTABDBETPENGKTE. BEREN. ERER
ME, FAKEZR, BMEKR,. SREAFER, HEPENKTREFRCDE. FEETFLIZ FTNRKT@mBCRE.
HAA (BERNAPERTZEFTEZLNNEANE) FKITEFIILE

BEMKMCERREZEFBZFRARLNTROEXZN, ZRREEQSPEMREKPBEKES
URER T ARTICERNTA, BEoAEEE T EKEMCEYY CBAM BT 21T, #HEERIMKKTEN
ZF TN PENKTWAN CBAM T ENTIN, U LRREENTNREZNEHARERIGCS.

CBAM-CSTHEEEEB AR REHANER, AMSHRES NREBEREMNBFBEXME., CBAM-CST
REZRNTHRET PENKTUNZS N E, BFEEREERE. _aNEEREE. BN mRAFERE.
P EXSERE H ONEK = @A CBAM R A, N CBAM AT URPENG ™ RBHESHAAR (P ENEK™
mmHANNPEEERTHOEARER) &, JLUBBAPREEMRFANEURLNER, NEERHEENTW
RENZHEESTE, NMEDPENKTUNEEEESIFLELE,
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% 3-1 CBAM-CST BRI A S

- P EIE LR AR
BAKROCE R B R AR
pE BRTse AR TICE
RREBBR 17 BN
i th{E AT AL A BT 17 B9 8]
P EBRMNTE
CBAM f#&it PENKRENGTREORSE
PR 17 R 2R ELEUR H Hof5)
P EFSMEBRMNTE
#[E CCER

CBAM LI FLMY

AEIR%51 (BF-BOF)
MEATAWEEREMRIEERE  BEREM (DRI-EAF)
ASIREEH (Scrap-EAF)

WefTU T 272 IZmie
AT m 8 PR
o E M ERIR SR
MERAT W RERUR T IEHRLR A BERE
MERITAL CCS BpE CCS 8p&
BEIRAF R F BEIRAF A F
BEVR S R A AZR B
IRHERRAS
BARBIERA

TR MASEREKE LR
3 3-1 CBAM-CST 1R A S

CBAMIERHE (DT ZHE)

CBAM #&i3R CBAM 15 2 CBAM RUBA (I Zi2)
BIENEFm CBAM AT (D ILZmE)
hER T S D E PENGFRETERDIABEARE (HIERE)
B

SRES R E NG R R ER BN (H TSR
R REFRBEE (RESE)

o E MR R
WERATIWERHEU S & BHRESE (DIZRE)

WHITWRERENREEE RREEE (DI2RE)
IRHERBAS SURHEBLA
TR MASHIRERBELWR
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3.2 XL

CBAM B A1 & B R K 5% CBAMIEH & 2% A K CBAM I 7E XX 4 89 h [@ h & (CBAMPY_
TA(2022)0248) HHIAT “ & 2024 F 12 B 17 HERE AT (Carbon Border Adjustment Mechanism (CBAM)
Questions and Answers Last updated on 17 December 2024) Xt —F PR AN AR (B 3-2) iH&E.

3-2 CBAM =

Specific emissions already Number of certificates

paid for under a carbon price
— Number of
— certificates

[t CO,/t goods]

Carbon price
already paid on

Actual specific Actual specific
embedded [r— [ o embedded
emissions ElSiEheale emissions

emissions
/
[tCO,/t goods] [EUR/t CO,] [t CO,/t goods]

Price of CBAM Amount of
certificate goods

[EUR/t CO,] [t goods]

ElJE: Carbon Border Adjustment Mechanism (CBAM) Questions and Answers Last updated on 17 December 2024

N¢.m={[ASEE, n)-(CB m*FA.)]-[(CPA, . *ASEE, ))/PCC I}*A0G(,., 2z1

CBAMad(n,m)=N(n’m)*PCCn a3 2

Ho,
CBAMad TR n FLIE m XNYF=RAB M CBAM FT5ZE, 245 RMB”
Nopm BRE N FERM m ENGETREZHN CBAMIEREZE (Number of certificates)

ASEE(, ) RAE n FRM m XN miIE CBAM MM BZ=NNFEEEZEREWAME (Actual specific
embedded emissions [tco,/t goods]) , BAI) tco,/t goods

CBlm FAE N FRIMEm ERWHK™MAE CBAM AR NEGH R ZENEEE (CBAM benchmark [tco,/t
goods]) , B{IA tco,/t,

FA,) R~ n F CBAM BB EEFE TERI (CBAIM factor[%]) , BN %, a0 2026 FH
97.5%

AoG(m RAE N FPENKBEONRME m KWK "mESZE (Amount of goods [t goods) , BNt
PCCn &/ n F EU ETS 4§ (Price of CBAM certificate [RMB/t CO,]) , #fi) RMB/t CO,’

CPAGm B RENFEN M ENGTRNEFERANEAH OB S LN BERIRMA (Specific emissions
already paid for under a carbon price [RMB/t co,]) , B3 RMB/t CO,

AR PR R ZEMHHEERE (CBAM £&61) ((EU) 2023/956) P MENREFEE ° Rt &,

“ CBAM Adjustments = CBAM Obligation - Obligation paid in exporting country on the basis of equivalent carbon price applied in that
country

* NARNGE—, AHRERTHREERARTIE, BEBERTRTSARTLEEERN (1 Rt =7.66 ARTT) . EMBERFLETE,
¢ REYE: ERFET, ERE. RAMRRET B NREDETHEERNNHASNEERIKE EHE,
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BANST RS EEERSHARTELAR
ASEE(n,m)= 2 (E(i,n,m)xF(i,n,m)+Pr(n,m)_se_ccus(n,m) /A:_I:t 3

Hop,

Enm 256 n FRIE m XINKmmIBEEEE | TEER, BN tce

Fiom F=ee n TR m XNKT@IBERNE | PREIRBRAME T, BN tcoy/tce

Primn R n FRIE m KPR ma AT T IRA DR RE TAOI I PIRAR R < SN IR S B IEMN
BB = SARHER

Se JAE N FRIE m ENKTmBEEERL T mPHHRANE , HENTREHREZEEN 0.0154 1 CO, (£
SHIRED ., 2023)

CCUS(,m T n FEHIE m HEWEXmK A CCUS BDBIBHIE, 21 tco,/t

PENGKTRAEPE (HOE) EXANEREMNER (FPEEERTIZEAMA) BitEHLN:

CPA(n,m)=(ASEE(n,m)_CEB(n,m))xanln /&:_Ct 4

Hep,

CEB(m & NFHN mENGREFEHRD ISR ™R REBEMEEE (China ETS benchmark
[tco,/t goods]) , BN tco,/t

P.®xENEFEHNPE2EHRMIHREMEEINIE, B AT RMB/t CO,
|, Z"RENENPEBKER, 21U %

REBXARENKTUEREL, AARKGPENKTWBHERSZESAUT =182 HEERHHR
AR AR NS BN AZN . RARBEMR (BFEFHERNE) MPEKRTHELOMAR., Hp, BENERM
TUHRARBEABBER TRNETRETIRPEMRANNKTRTEHESL, RALERA (BEHRR
ie) 5| BWRNEEIHIFAREIE (F€iMt, 2021),

T AMRBENTIZERBHUBT ARERNNER. ZXESNIZRENIANERGEE-E (HES) . Sk AR &I A, EBaFnme,
NEPENERITEENNEERGE, RARBULAITARRN SNk E /BRI RINE TS 2 PIRMEHIR R 2 MR (EF
RS, AELITEDRE, RIRRKEUWAIMNEERDFB,

¢ SMAFTTRATRIBRAVEARR, B&FBE, D https:/taxation-customs.ec.europa.eu/document/download/1dd68ee3-0364-47a5-
9a2e-010b2568541c_en?filename=TAXUD-2023-01191-00-00-ZH-TRA-00.pdf, RIFEXEUIME R EE N ILBILE RTINS (CBAM) &
BESFMRER, AMRME=ERABETZEHEIARBHIROBED 52 RESEE (BF-BOF # DRI-EAF) , RH®BINY (Scrape-EAF)
L THIARREN, BELIMNEMAEZLABOLEESNG (CBAM) BIESFMINERSE. RAMEBENS LRI BHMNR, FitiRR
MBLIMEBEEERIRBOLIREBNG (CBAM) NIESFME 54 RPMERE—%. F=EMNENERABEETHNNG TR LTITERS
B ABRHERT.
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P EMNKT mREER AN T E S
DC(n,m)=AE(n,m)+CPA(n,m)+T(n,m) /A:_I:t 5

Ho,
DCom F=nsE N F8I m X B IR m B SBHEN A, #4189 RMB/t goods,

AEmZRENFEEEN-1TFHR, mERNK™ R E TR RORE . REZUSHOM AT,
B{79 RMB/t goods,

CPAm ERENFEmMmENKRAEPEEEHRMIZBEAMRALTN, BN RMB/t goods,
T(n,m) R"RE N FB m BRNUETmBEABOER A (SFEEME) , 2419 RMB/t goods,

RH#E (CBAM &41) ((EU) 2023/956) ME, # O/~ miIBRABRE N XA EZENTIRAEIE, ERZ
SRHFENERT, NERRINME. FAMENZT @B OENFYHMEES (CBAM SLHEMR) PIIHEY (BR
BAUS) S—MERFIOHBCRE, R L. RE (CBAM &4) ((EU) 2023/956) 4B BEH LiF
BLEBI, 1B7E 2022 F 6 BRUMIN S BT BIARA (T9-0248/2022) &, Itk EIALEHEIN 10%, FEEERE AN
Pz 8 F WM bR, B, BRI SR E H O KRR INEE ™ Ry FIHBCRE ¥ UL LR E, RRREE
AMELERE, RHRYUNEXSEE—SRE,

3.3 BRRE

AAREBET CBAM ShENHKTWH AR X BINGR, LA 37 MZOSHANEMWEB R, SXE8ME-,
AAREADMTXESHNEREE, NMEKN—ESZSETRAESHNBERRERN., BRREAKREEE
GnE 3-3 Fri.

BRIZREMEERRT CBAM SHENKTWRHANENZIE, B, REFTEREEEEZRMANPEHHN
BAKE, AREEOTCARMICRBERSE EU ETS lrRiNiE, NMiEA CBAM RIS ER R, TEIHEM £,
KREFTEEREERNGT R 2EPNEEHFRAANE, URAATENEH. BN, ©EESFHEEU
ETS RZBECENEEE., MRFAEEU ETS REEMEEE, KERBEBXARKMOEIFENGTE EU ETS
RERMOEEREE, REPHFBIFERIRLES NI ENKE, FLH=R,

AEPENKEELRRD, BREERRPENKTUNTmTE, AEREF|EABNETLZ. WEKTW
HNEEREMMBERETERNNHRANE, #—SIFEKRBRSHTF (CCS) MARLURBEMIBF R AREN XTI
BNBEND, XERFRFZEUERE, SHPENSKT@NBCRE., BN AGEESE R AT R AR
AT FARBEM ALK P ERTIHELAMA.,

£ CBAM B ARSI SZEERD, £5EU ETS 2 RENEEETETENSE™REEHNNT CBAMIEEE
A, BE, FEERTEERTHAANKTIVNNG, REFELEHRMZD S EN R BEINE EEMHRNME,
HENREVEEHNNTERTIZEAER., REXERN, N CBAMIEREATEEE BTN EHRT
WEARA, K CBAMIEHIBAEER, EF CBAMIERB AEEZANMBEROITETSTRNRZEREZITESE
CBAMIEBRER.

XM EEEBRESRNSESY, BIBRAOMRHTRNEERT, NPENKTUNSRSZRUREER
FAE, PTUEEEIEERE EM &AL R M ] BRI,
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& 3-3 CBAM 5 ERHKTIRIREE BB RIREZIER

i---» CBAMIEHZR

- 1 ——
PiE=RERE e

RUHEREE
I
PR
EREREEE
BTN
TR
=

ER: HREEH

B4 CBAM R ENSTWRREE, BATEZOAZRHEHXE., PENREHONET @ EHW
CBAM RZEAN ETREZAD? PEXNRKBHONNG™ RN CBAM AT EPFMERNERZFA? CBAM
REREMBEBREF AN PENG™RHN CBAM B ANEMEZ X? dEixMH R BENEEBRTERNIE
BAARE? PENHEIR NPENGTUBBHEESZ KEE LRE CBAM lA? PEBMEKR. ZFELKER
BEERE D ENGT RN CBAMIBATHE? dEMNBSKTI TZEME MR AR HEA K o E W R HER
A5 CBAM BHENXNLE, AL, ARAXBEMENANRERS.
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* 3-3MABREETR

'R e CBAMER
GEEXEREE EEREX k = Hib CBAMBLHEIR
ErEerzi EEB T BB | [FHERABIEEHHS - [S:313
28 FE KE || ETSEAEE HEBEE FEEHRREEREEE RN RERE CCER
A Bt R # GBS 1
A | BA | BA
F= B~ | BA— | gH= B~ | WA= | W= | gE— | gE— |JE= | BA— | BE— | 3a= =1 - R
5 M it B B= E= R ) | (B | (F) S ) | B | 3R | ED | GBR | (3R | 3D | B | (3F) == S = | 2=
HfEHE BAU BsEas Wl v 1 v 1 v 1 v 1 Default  Default {X 1 FEE FEE
EREs2 ol v 1 ¢ 1 v 1 v 1 Default  Default (REEEEHN ¢ 1 TER  ER
ETSEfii—F BAU
EREa3 1 v 1 ¢ 1 @1 v 1 Default  Default (REEEEHN ¢ 1 TER  ER
SESS " 1 1 1 1 Default  Default (REREER 1 REE NEE
PO BAU Ll v v v v etk Defoult HRHENR ¢ s TEE
ERESS vl e 1 v 1 e v 1 Default  Default (REEEEHN ¢ 1 TER  TER
E=Eae vl e 1 ¢ 1 v 1 v 1 Default  Default (REEEEHN ¢ 1 TER  TER
ETSEER-E BAU
BREAT vl e 1 v 1 vl w1 Default  Default (REEEEHN ¢ 1 TER  TER
REAE " 1 1 1 1 Default  Default (REREER 1 REE NEE
- AU S v v v v st Do RESHEE v P P
BREa9 vl v 1 v 1 v 1 v 1 Default  Default (REEEEHN 1 FEE FEE
210 1 e 1 1 1 1 Default  Defaul 2EE 1 2 =3
PR ERRE-E BAU ol v v v v e Derut CSERIEA v FEE FEE
EEAST Wi v 1 ¢ 1 v 1 v 1 Default  Default {REEEREHHK vl TEE  RER
BAU+E ESEIBHR EEEER W1 ¢ 1 v 1 v 1 Default  Default 20265 Al TEE AER
L ETSBb-oh BAU+ZEMEBHN | BEE513 w1 v 1 ¢ 1 @1 @1 Default  Default 2 @1 TEE  TEE
EREaL vl ¢ 1 ¢ 1 v 1 @1 Default  Default 1 FEE  FER
ETSEfR-=5 BAU.
EREAS Wl v 1 ¢l @1 v 1 v 1 Default  Defaul vl FEE  REE
EROES W el A v 1 w1 v 1 Default  Default vl FEE FEE
EREET wile1 v 1 v 1 v 1 Default vl FEE  FEE
&8 n 1 1 1 1 Default 1 =3 =3
ETSEREE -1 BAU. Lo v v vl sfauit v TEE  FEE
ERES Wi e 1 v 1 v 1 @ 1 Default vl FERE  FEE
REA20 " 1 1 1 1 Defaut 1 REE FEE
- BAU = halll 4 v v v efaut v P
EREE2 wile 1 v 1 v 1 v 1 Default  Default @1 TEE  FERE
522 " 1 1 1 1 Default Def: 1 =4 =3
P R BAU BRAS v v v v ot Defau ) v TEE TER
ERES3 Wi w1 v 1 v 1 v 1 Default X (EREEHE ¢ T  TER
ETSENE (h) +hE~= EEEa o1 v 1 20255 ¢ 1 w1 v 1 Default  Default 20265F 2l EE TER
BRE ()
BAU+E BEIEHN
ETsatpiga | ToROHE () +HEFE BEEA2S vt v 0BF @ 1 v v 1 Default  Default 20262 ¢ TEE RER
BEE (8)
Hsﬁm‘fﬁsji q:)q] B " EREE% le 1 ¢ 1 2025F ¢ 1 v 1 ¢ 1 Default  Default 20265 v TEE FEE
RS ) sl BEEEY i v 1 XBE ¢ v v Default  Default 20265 ¢l FEE FEE
BEE (%)
BAU+HEBAMERR
. ERES8 vl @1 20255 v 1 v 1 v 1 Default  Default 20265 ¢ TEE TEE
RS () )
E -
FEE, BAU+ETSERINE (&) +
HEEERSPE fEREn9 1 w1 2055 v 1l v v 1 Default  Default 20262 v TEER FERE
WEGEE (75)
7 YT e | [ e e v E v v Detaut Defauk 20257 v wEE T
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EPNE
=¢0n CBAM ZHEY
KEAHEERZD R

CBAM B AMEZERRE S EU ETS ME K& CBAM R ZRAE EE. PEEEKRHHNIE N R BEMNE E
ERSOAE. BN EHTHHNRERAEEENREEARBRNEEEREDEMNRENIIRITRIEE,

41 REEMEEENBEHSRBEHR P BIRINMEZIM EV ETS 4§

HEFEUETS 2 ERMEEBRHSES EU ETS MEMRBHRTMBEMRNIISES EU ETS MEHRD
BRi%, RHRES (Commission, 2020) ( IEA, 2021) (Pantelis Capros, 2014, 2(3-4): ) EBHK EU ETS M1E
MER, EHLATEENEU ETS MEMNLER, EFFENEST, mMIEM 2020 F£09 192.46 TARMIGK
E 2050 %89 1181.17-2158.87 TTAR™ (ZE@K) . & EU ETS IR EMN SIS IR, SRUOTE
FT 7R
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4-1 REMESET 2020-2050 FEEREE EU ETS BRNMETRN °

2500 -
2158
2000 4
1669
13
E 1500 -
il 1181
é 1000 -
&
500 A
0
2020 2025 2030 2035 2040 2045 2050

—— KHERRBAU  —— RERMKOCS —— PRMKRINE

D ZMMBERTMBEBEEKER (BTN 3.0%) KICER (1 /It =7.66 AR™IT)
4.2 CBAM EECEANMEBr mi R B s 2 EENTS - m——X N

RIERBMENRERMEERS ((EU) 2019/331) , BEIEU ETS BH#E 54 MEEE (52T~ &M 2
IMEFHREEFMB TR E) - (CBAM The4HMI) ((EVU) 2023/1773) ) A TNERTI FEER. KET .
oK, BIMPHN. BIPsSEaeN. %F G 0N TTRNERERMEREE (WX 4-1R) . HEb, £x. 5K
R EERRENRE BAT ARSE XM BREF HXEMMEZES RN (2007/589/EC) MIEMNBIAHIME Fit&
B3, BIPHRINEEENRHIEERK. MERSIET 10% BHE TR (D) BAF=REERGR EFI9E,
RN EEENEEXAR 10% 890 19E89EM EF) B BREF IR AEIEHITTKIE,

REAXNT, EOEMENTR CBAMERADIEINRZEF RN NN EEEHREEE, HRAREXHY
(EUROPEAN COMMISSION, 2019) #1 (EU) No 860/2010, ¥ % 2 EANEEEF CN RIDF TR, £ (CBAM
SCHEAANU)  ((EU) 2023/1773) ) AN ERBRNEEEREES 7 PNSE"@, WX 41 x. ETHE
FUBRBZEIE, 2022 FRMENPTEHROL CBAM NG RPE 89% NERZ M RAFEILEZE (CBAM LiE
Y ((EU) 2023/1773) ) RN R ERBEEEE.

BARLMNRBREAZEENTIHE, &£ (CBAM FEHI) M (CBAM SLHEAAN) PIIRMH EX, MET
2024 F 4 B 4 HEF EU ETS RR—R B ECHMECENEISEMEREMN (EU2024/873) |, XH4hHRBEEHY
PAE SRk o SE T S BRECERE (B

(B RRUTTIE BB MG IS HCRIAE BB MIE, IRIBRUNZE T BAERE, 2005 89 CPIA 100, 2015 £89 CPIR 107.6, 2019 A CPI R 111.1, EU,
FEBXINEREIMIBTRL CPIRABRECRIRE 2019 TN, FBIRNRE, XMNHERZRTBERFKNZE, MEXEEEEMBREZE, 4
kR R CEENFTRNNBNZME, NTE—FH, FEEHNEEIEENRTT, 1 BT =7.66 AKM =1.18 £7T,
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B P ; S Bl 4-2 RN R RBENEEEN CBAM BENST R (RHO2)
= 4-1 CBAM T EX M R BB A EE WLEl (SEMREEES)

o R EFEEEE (HER / )
- 2021-2025 £

FrREE (RERMRMB T ERE)

0.61%

6.28%

TR 0.217
RS 0.157
oK 1.288
FrREE (BRIREAIR T ERM) oo
AP BN 0.215
BIFBaEN 0.268
REEIT 0.282 WPHEA  « BUCHASN = HHE - RN« ARG
FRIE: CBAM SLHE4R N B R#EskR: MEEXx BRRR: HAREEH

3 4-2 CBAM EFTWARX B9 R BRECERE BB S MK mxd M &

» — EU27 NPE#ANEZE

Product benchmarks without consideration of exchangeability of fuel and electricity

R 23.10.10.30 / 0.217 /
JGeLET 07.10.10.00 2601 [11 00 + 12 00] 0.157 /
R No associated PRODCOM codes available 1.288 /

Product benchmarks with consideration of exchangeability of fuel and electricity

PR 2410.21.10.24.10.21.21,24.10.21.22 7207+7206 [4-digit] 0215 4067
N 2410.23.10,24.10.23.21,24.10.23.22 o
BN 2410.22.10,24.1022.21.2410.22.22 st gl 23 o
24.51.20,00,24.51.30.30
e 130 5094 2930 00 7303+7307 0.282 2671
B RER / 72 others EU RAGH - mE 311.22
ELAb LT & / 73 others EU RGHFTREEE 265.18
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4.3 CBAM R HEENE HEINMNEE

Bl CBAM R Z o RNEAREERETFatNErAdmAR T A g, Bal, AREFIZE
WE—XENTm, Hok T ARN CBAM R ERAMEEE. MBEHRNM Sandbag 1M, RHFE—IHENE®U™MA,
HNSHNEARARILZEBRAFHRREIZELRBIREM, ZHAMB TTWEAEELZ09%E., Sandbag IA
7, BMANSFEREVBRDAREIREREHMEM., EHKKT, RBENKRENECS S —MEEKT
LAIR1S 1.288 T CO, MR BHME AL, SRRTENSFAETIZEEWE SNSRI TZRENRERERANS
£J 25 & (Sandbag Climate Campaign., 2023),

ZRTENZFROZREUREFEEERBAGSFRN, KREGNIZHBIEAZTERERERN.
BEERBKRHH R CBAM BERERTMRNIZER@ENERE, BRNTNREKTUWERNG S AR REY
#, 2023 F 4 BETJHOMRBHAMRZZIES (Recital 8) hEH, RBAMEMN S BN IZIRL TR E
WREER, KK, EUETS SEYREMNETIFRAENRERGEAEREEZDET " R BRFEEERE
TEEZ,

AL, BARDIRET WK RN L2 ERBRNBEES T mERBEMNEEE.

4.4 PEKTIEZEDE EBNTRESELH

2024 F 9 B, £EXHRREBERM (EEBHBNRRZHHBEZRKE. WK, BRETUVIELSR) (1E X
BRRR) . XHPHENETENKE. Wik, BRETUWERCAMRIRE. TSRS ENERAR.
2024F 12 B 5 B, ESHEDBEH 7 (RUWREZSAHMZESREER WEKTL) (EXRERHB) M (k&
Win=SAHMRERAER WEkTW) (IE KB L), WiRBEH T BRFENAMNA LY FERFNEZSE,
BEREIIRIREB DM EEB T HIEHERR.

20256 F 1B 24 B, EXUBEOHATELN A (EWEESAHRNZESREEE NEkiTW (CETS—
AG—03.01—V01—2024) ) (VW EBEESHRHEBMZET RERFE NWEkTIW (CETS—VG—03.01—V01—
2024) ) 2 IMEERAMNRZ S HHFATE,

2025F 3 A 20 H, £SHESHNATERNE (RERHEMNRZMHBEENG. K. BAKITIWT
ERZR) . MHRE, 2024 FERMETEZENLRKAMNEEEDE, 2025, 2026 FEH KB RN
RERTNIESE, BMMAH, BXEE, CUMRSHNRMMES e HiEd, SERTRARMRE, 17
WEAREBRIESEAEE, 2027 FRMASELEZEMRZEE, BUMBER. AFEHENTIVENRERS
A =

BRI EXRCAPHEEE TEL BEAREHFRIZFHERIR. 2027 F£/&5, 2EKRHHEAE T PEMWKTI
NRBENBEEBEREHEZEFEXAREEZEESNEBE ZERISERE? TERRBEEERLSEE, 1
FOENODRASRBENEEERETEFTIZEERRET M mA? RRRNEEEHTERS, FERLIERERY
THE, FPRFTERY, ERAAZHPENKEVEPELERTHBEANANEELWRE,

HEBRT, RARIKRE 2025 F -2026 FXRAETLZ - BRERRERRKRPEHRHH 2B LN LTI
RBEE, BIER—FARLZRE TN R FHABRENEM L TF 3%,

2027 FRWNEFTIZ - TUWEEE ZESARRTHRBERNEEE, 2% (I FE 2022 FERAN
RIMOEDR) ARAEREL, BE2ERTHNPERKEWRBENEEE .

BERRFL $NABEFIZRENNNE, BIBSELIFNESEREEEREERENM, BSHRKE
EmmeTFABNKTmO T2 AR ERNEEE, AX—IBP, MRIEFEN-—BESTHE, STFNR
ENRESAHRP CBAM RERMBEEONE—H . AHREREFRNRERE 2039 FPEHRTHHR
HRMBEES 2R,
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AR RERBERMEEES T2 AR BEME EET W™ mrHE 44 CBAM BH RN, KR
SMRE T anik THY CBAM S miA T hEB M RFBEMEEE, BSE Sandbag REPIREN T mIERE
B EEREANDNKT@E CBAM ShE2EKRH BN mERFLRMEEE (LE 4-3. B 4-4) ,

4-3 PE2EKRT7 R BREMEEERN - TZE5FmiEX (2025-2040 )

P EE 7 % B IS AT
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18 \
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~
14 N ————— = =
~
S e e e — = -~
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= 12 N T s G P
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E=
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0.4 T = - =

N S — e - «\
0% _—— e e e e e —
0.0
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039
- = FERE BN R-BF-BOFIESE = = FEiE BN MR-Scrap-EAFE4E — ~ FERE BB — N7 R-DRI-EAFIEE;
— T it N m-BF-BOFEEL e T fFi% IWERF=Mm-DRI-EAFIEZ — T ik M- R-Scrap-EAF R4

B KR HRAB

4-4 EU ETS REREREEETN - TZE5FREN

RBREIMEEE-TmES TFEMLL

2
1.78
1.8 o — s :
—~ 1.6 e 153
0z \
B 1.43 .
< \
§ 1‘2 \ .
= R ——
#x
08 \
= \
™ 0.59
|]%§EI o ) \\
o T —
0.33 \
0.35
0.2
0.08 }20
0

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

= =N R-BF-BOFIgZ — - WEkFM-HDRI-EAFISL: MR GB-Scrap-EAFI& L%
= T F%-BF-BOF &% - T F3k-DRI-EAFi& S T F3%-Scrap-EAF§4:

ERXR: HRAB
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4.5 oh[E £k R ER 88 H O 5 40 o] 75

AR RMNRERITEHEBM T HEORZEIE, A CBAM NS REIFEE 72 ZH 28 - RE 73 &K
13 Frm@,

2022 %, MR 27 EBPEHOTmSREZEN 5.65 T2ET, ARBREHOE 9.09%, HPE 72 FME
TBENRZERZ 0.17 F2%E7x, EPEFEOT @RS 2.95%; PEHOKE 27 EEVNKTREZE S
PEAHONET IR ZE8 10.0%.

20224, MR 27 EEBPEHO LABRNSH TR 6468 5, H, B 72 8@ R mlNT A E,
RBEN 3549 FIE, S 549%; BPEXNREANNZEOUSKIMERM AE, EPEER 107 Ak, T
WR31.7 A, s 1250, St SHEA 40%, £ 738 RNTmEEZNNKS @, BHEN 291.9 50,
GE 45.1%, REY BRZEMNN 60.8 1, FIJLFIRBEARL,

T 2000 F -2022 FHEHE, FAREIBISEREGNKT@ARK (£ 2050 F) (IR ZEEHE
TN, ERWE 4-5 7.

4-52000-2050 BN PE#H D CBAM WK~ miIBZE

y =198.44In(x) + 46.944

2000 2010 2020 2030 2040 2050
— BB HN o CBAMBEZMYMBS@/AFE oo XY &K (CBAMZE 25 A58k b/ T )

EFXKR: HRAB
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—FHH, AR T AE) N BT G B

B2, E4-6 (A-D) 23R T 2000-2050 FEXEE M P E#E O

E%%\ % Bt (BH%. 8% 8% | EECRETNEARNNES S,

& 4-6 2000-2050 FIBEN P EH#O CBAM Rk miNEZE

A 2.5
¥ = 0.1182In(x) + 0.0576
-
2
1s
-
.
"1 -
0.5 | . -
3 et
¢ ..----------.-.-,
o fae  Totee
2010 _
— .mim*
........ sy A 208

C =)
¥ = 0.0041In{x) - 1E-04

0.0z 4

0.01 - o

y =-1.134In(x) + 4.2178
-

o
;-.
- o .."u
- - T -
*Te %"
2000 2010 2020 2030 2040 z0s0
— AW TN
« S/
-------- EEE 4 (“ﬁ*‘wﬁﬂl

¥ = 0.4394In(x) - 0.3261

_-/'

-'.' -

s - -

B .

H -
o =t . . . .
2000 2010 2020 2030 2040 2050

Bisw
o HIEBERR/T
"""" Hﬂ(l’lﬁ.m!]

E kKR HRABR
AR BN NUZEARE, BA—E

- e
. - -
__.-’: -. ™% o,
.’ o®
2000 2010 2020 2030 20 2050
P « HW/HWE
-------- X8 ($4R/7500)

2025F 2 B 26 H, MBZRSIEHEE K CBAM FNFI KIZ45 /) ERSBEE B Omnibus, RIBER,

%Hﬂﬁﬁ’tﬁ”‘ﬁad\ﬁﬁ/\ELDﬁEﬁ CBAM ZE[, #%R[ I XL O w02 BB 9% & CBAM SEE B9 & a F
FRT S0, ATMEESXSERHEAMEOBDES,
umﬁzmtwnu JEA%e . 1BIZEUERNGX O REXS th E XS MR 88 HH O SN BX 7™ /a5l CBAM Al AR £ %

BNRrrmBEARET0,

XE LB S B 1) SR A o E XS KR EE O A9 $ Bk T

HEIBRNZ, BJ‘E%BT\EECBAMH%E’\J‘@*EJ?E B, PENMEHONNKTRETEIZEINE.,

ZHEROGZIING, £2XKEELZIE, F

EH—F BN,
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4.6 PEINERE I “E B IMEIZT(T OV LA 402 185 BX B2 A B]

MEB BRI EARBH EXMOERRAAMSHNERARNR, UBRSEESEAPENRNKEVEFEEEKRTH
NEANRAERHEBANRERNS., MREPE2ERTHEANAR, NRLCEEME, —TARDHOPES
ExmiA A ERMBINT A —TARHHONEE? RIE2023F 11 8B 16 ARMBULARAEILRBEAFN
CBAM BRIRP2 EEBNER, RMEFTEYSESHENCHERANHMATRBH, BUDEE, UEE
AN E R EEB MmN, MEBWNEIAEPERNKTREPEERNEBYMTORAA, K P
B 10 Ml HH FBR 2 B 4R AE U B CBAM BTS2, PEFERRS S CBAMAENMIASXE, SMEXEHEAF
BIEH CBAM M,

PENGKEWFNERZE CBAM ZHITI, EXKBERSTHIHSISET, PRERMKREACIHFFLMMA,
REFVRFNINRERARAKIR, HHEETERKOKNABSREEZRK, ZERRESHAAR BSERZTH
BB AR A 2 R 75 AR IR BV )RR,

AHRAREBRT, REPENKEWERPEZEHRHTRAAE, EEARASEENENANTHIEEE
NISEES S €L 35 %N

4.7 BARMIC RN AT EM NI CBAM &R

BRiEEBR THESRBNEKRSCRSREF ., AMEFERFE, $32REBBERFRDEK, KK
D ESRENBEKRIEASFRIFTEEE 2%-3% B9KF,

EAHRD, Mootk ARMICERAE 2020-2024 FRFELREEIRE, W TFEMXR, 2025-2050 F4&IEI
10 F09891E (7.66) #HITIRE.

4-7 RTRARMICE

Puatlished on Ievesing core, 11/0CV2024 - 2 55,26 GMT, Powesed by Tradisgea:
EURJCNY, RIS EURICHY, M
9.0000

! -
|l|‘ || +

8.0000

+|h|M'+1ﬂ*”

7.6000

{ -

7.2500

““Y‘ -

6.8000

ik
M ‘;l

Investing com

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

6.6800

6.5600

6.4600

B FRiR: investing.com
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h[EE S KR 2020-2024 FRIBEBLREEIRE, A FEFFZA, 2025-2050 FE4KIEE 10 F89191E (2.0%)

HITIRE .

4-8 2000-2024 FF 1 [E @5 AR =R

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

ElF3RiE: tradingeconomics.com

EAHRRD, MoTKBERKEAE 2020-2024 FRFELREEIRE, W TFEMFXR, 2025-2050 F4&IEI
10 FH91E (2.8%) #HITIRE.

4-9 2000-2024 FERTTXBE /AR

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

ElF3RiIE: tradingeconomics.com

AREBRT, AMRREPESMBNERS LEXREF—H, EEXXREBEASKBRERE. £F
X, MBNBERENEDTRANES, REHRBEZRS 2024 FMRELFRERS, 2024 FREBBREITE
M 2023 Y 6.4% IRE 2.6%, 2025 FH—LEE 2.4%, B, PENEKEEZIERIIZFHREHZ0,
OJRRSBMKERN., flal, PER 40 FNELBEREXETR, BREFIF—BRFEREKE, MEBEEBFHMA
RN,

teoh, SCEMNEME BT EF D, REF\LFONANMOVETE, Booxd ARMESCERAE 2024 £/ 2025
FREN 0K, XU WA IBKETLEER,

WK S CERNZ X E OB CBAM BB EME AR, T e AW mEThEIRE., B
BREMERDTFDNRRINERDTNE,
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4-10 EREB S HAMX 2021 FHE=FE -2023 F=FEBIKE

B BRI ARG F 4E
SUREKE LIE, AFUTEEE KIS ENRSE
(AES T BEHE)

10 A
=H EMDE
a -
o X
6
4 o
2 -4
1]
21- 22- 22- 23- 23- 21- 22- 22- 23- 23- 21- 22- 22- 23- 23-
Q3 a1 o3 ai a3 Q3 Q1 Q3 a1 Q3 Q3 a1 Q3 Q1 a3
KR IMF (EREFRE) ; UK IMF TEARMITE,
ERR: EMDE= #MMiZfl & B &R IMF

ElRRIR: IMF (tHRE25FRE)
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tHimmk. RIR
5F—#itkl

5.1 FHARZRIIIRS

A EBAHRBERIIREZ—. ARREASERLRIT CBAM BERS P ENKT I RRERE Z BN ER
XEZ, HREDEDITIER. (FARIFARNZO, RIREEEWRIEWER. BTG FECHRIOIRE, &
f:.tiéTE)\ﬁMET CBAM EURBVZ/OMA, R3 T EERLEIRPHNRBXBAHELRE, FHHEH THENIRIRT

o A, REFAERT PENKTURBRERRRPBERRNENSTUS X, WET ZHLHED what-if
%%"*ﬂ[ o MARREFTRADTHNROSHRBERIIRE PHE—FRAMRI .

5.2 2R BIFR

AR WEZEERE S CBAM Eﬁzﬁﬁﬂu BET CBAM-CST ZHEMBTMEE, CBAM BT EITE

EEERE (CBAM &) ((EU) 2023/956)) F—RIIXMHRE, REZERT CBAM AN P EZSXREZRNA
1RIRTE
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ARBE N0 CBAM SEBANAHELERZHT T EENSHIRE, TEES EU ETS RREMEEER
E. EU ETS METN, PE2EHHHAANGKTVERERMAEEERE. PE2EHRTZNEU. MR
WNERT m B R AR A CBAM EUSEE, ENPEABNKTRNTNESR. ULBHIRERNE 2026 F6
BEHEENRE, ENEARTKBEE ST,

fE8E CBAM BRHEN B L RASEARLEHLCE, REELFIRE CBAM N8I A4 E Mt E X550 88
9585 CBAM BB LB EE, HEN(EHEMBANMBIMERTRNETFSBETERELN. AARBH TR
FIRFIE, . KEXBENER, HAEHEZBREE., B, RAXKRANIEZH5E CBAM IEXSLHER 7 #
CBAM IR HEFIMRHSE, BANSHERERPNS SIEREH K &BITREERL,

MR P ERERITW EHRELER, NSFMIDEPENKTUVERELNAEE, NMREWET PENKT
WEFTZRGERER RN ARENRR, PENKMRIEERRAII L CBAM RS PENEKTI B ER/
HERUAS, APENSKTYSEWRAHRHFERRSE,

CBAM-CST 2B LIFE BN =5 F XY CBAM R PENHK T REBAFEERMR. A, WEFZHHNEWL
2T, BEBRERMHERMBHTANERENTE, CEEAFIFESHATHRAGEMENEGHR., BIE
BESSN, EUMEPESMBEESKTZEIR. CBAM P EMNKEF TR ENAEEEK. REEREE
HESRAMEZN, RE—BERGEMREEERNMBRLTR, HRRE. ARARMPREWRREHRZR.

5.3 IREFR

FRSRNEE—ENREURER S SHFENDE,

—. HIETUEM. REEIESUERLREFTIZER MRS, BOEREANLTESR, flm, PERE
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